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MERRILL,
LYNCH

& CO.

7 Wall St.
New York

liesehr

S.S.KRESGECO.

During this
Company carried
Its dividend over
1 S times.

The profits after
providing for pre
(erred dividend
were equivalent

19.99 , on the
Common stock.

The securities and
business outlook
nf this company
are treated at
length in our
Special Circular.

Copy on

OBEY&KIRK
28 Broad St. New lor. II

HtwBOB MY. Stock Excjonm

WILL SELL:
sfcker, Merrill ft Cendit St
Safety I n milled Wire ft Cable 61

Remintton Typewriter Com.
Royal Biking Powder Com.
Santi Cecilia Sugar Pld.

Infl Pulp Pfd.

Central Coil 4 Iron fit
Manning, Maiwell & Moore
All Package Grocery Com.
Alabama Co. 2nd
Lucer Manufacturing
Am. Malting Co.' Sa
Virginian Rwy.
Singer Mig. Co.

March
Bond Circular

We shall be pleated to tend a
copy of our March General Bond
Circular to invritors on request.
Thit circular describe! a
heniive list carefully selected
municipal, railroad and public
utility corporation bond, which

recommend for investment.

Send for General Circular

Harris, Forbes & Co
Plata atreat Corner William

NEW YORK

Safe-Season-
ed

Sound Investments
Offered

Conservative Investors.

Send for our advice.

WlamsTrolh&Coiemm
Inveatment Securities

60 WALL ST., NEW YORK

J. K. Rice, Jr. & Co. Buy & Sell
Aluminum Co. of America
Ansco Company
American Hawaiian S. S.
American Chicle
American Coal Co.
Empire Steel & Iran
Remington Typewriter
Singer Manufacturing
Texas & Pacific Coal
Ward Baking

J.K.Rice,Jr.&Co.
Pfeonei 4001 to 4010 John. 3ii Wall BL, N. V.

Announcement
March 12 1017.

Dunham & Co.
investment Securities

43 Exchange Place, New York
Tilrphone 4501-2-- 3 Hanorrr

Mr. E. P. Dunham, formerly with
Slattery Co., desires to announce
that he hits opened offices at the
above address and v. conduct a
general brokerage business.

DICK, GREGORY & CO.

BONDS

NF.W YORK II ARTFOttlt

STANDARD
WE WILL BUY Q Wt WILL SELL

10 Atlantic Kef.
Ill I gli Mf

to
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fit

ill

I '1.1 Continerif al III)
I .VI l.itlrmi Ma. Com.

i I t hi I I.. . .ill I'm rle ' I.
.11 Kurrku I'. I.. L,'"' " "' '' ""
CARL H. PFOR2HEIMER tCO
Pliouet MM '' Broad !t Hroail si N V

ralalwilii I'ouaf t'oat,
I'afallns paaer v M com.
Middle Kier. j'fd,
Ulrendai'li Kler, i oau, a rrd.
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tatatl trlephwor to llualuo and I'hilldelpklt.

FINANCIAL NEWS

AND COMMENT

Underlying Strength Exported
to Bno.v Stork Friers If

V. S. Enters War.

NK.XN OF ADVANCE SEEN

Many Pitfnlls Are Awaiting
Traders With Limited

Resonreea.

Th mere declaration of mar should
not lie effective In bringing about seri-
ous declines In financial vulues. A ee-rl- tt

.if UnfaVOTtlbti developments follow-
ing the outbreak of hostllltlea between
this country and Oermany doubtleaa
would be reflected In a certain amount
of selling In the aecuiitlea markets, but
It does not appear probable that there
would be Important Investment Uqulda-- !
tlon, for the reason that tho strength of
underlying condltlona Is of the aort that
(Joes not encourage the Idea that war, or
even war disasters, would be sufficiently
damaging to undermine the present
financial and business situation In tho
United States.

Hut war. although enriching many
persons, cannot be considered a perr
manently bullish factor. War means a
certain amount of destruction and
changes In economic conditions wide
enough 10 create Irregularity In trade;
movements, with heavy debts to be set- -

tied In the future. Prosperity from war:
if carefully analyzed presents elemental j

weakness. J

Arming of American merchant vest- -'

sels brings war closer and It Is more
than probable that in the next few;
weeks the situation may become tense
With developments Impelling the cotin
try to resort to arms. From the point

i of view of the financier, the merchant.
the manufacturer and the farmer hos-- I

tllltles would Inject new problems lnit
their daily calculations problems which
would have to do with the Immediate
future, but which nevertheless would
have to tie taken Into account In the
making of long hrine commitments, not-- 1

Withstanding; the flippant manner with
' which the subject is being treated In
Certain quarters, whero It is asserted

)i!,t vi'ith r,l n'itVillf war nv.rvthllitf In
conntrv 7'14 hlebem Stool

disturbance and that conditions urc now-rip-

for the development of another long
periotl of Axpandiug bull speculation in
the Stock Kxchange.

At the moment It may be said that
conditions are favorable for further
annraclatlon In stock market values, and

their

0.02

0.48
6.80

Migar

Anaconda

6.62

Brown

general expectation
will pushed substantially Burns

hUher level Week, but Burnt
fact not forgotten . .

although present levels stocks 10-6- Superior.
relatively cheap there has Uig Bush Terminal..
prcclatlon their value 0.00 Southern.
cent weeks, large California Petro.
ply of securities which speculative Petro
ers anxious transfer Canadian PadBc..
hands.

Wara Vmmt Riprnnlfnrrs,
War vast expenditures, even

though the country not enter the
conflict the same extended scale
the European Powers. And war

endltuTes mnke for higher for
money. Money easy now, but there

surety that this situation will run
indefinitely, that dlstribu- -

of funds the first opportunity will
be the speculator stocks.

This column not endeavoring
paint the outlook black any sense
of word, but it believes, however,
mat wnne moderate advance se-
curities prices warranted by prevail-
ing conditions the prospects of war
should tend impress oieTators
stocks, ami. for that matter, all mar-
kets, with the wisdom of caution en-
gagements which based upon the
extension of hank credits.

Actual Investment buying another
matter. No good reason may found
for advising against Investment of
tunas in our high grade Issues, which
are now selling most Instances
basis that returns highly satisfactory
income, the margin favor of the buyer

the theory of conservative investment
return being unusually wide and attract-
ive.

1oclilng up funds sound Investment
securities promises become an Impor- -
lant feature of the financial markets
the weeks to come. More money ex-- !
psctad flow imo the prime Issues rep-- iresenting foreign government loans and
more money is expected move into
mastlo railroad bonds, city and municipal
Issues and high class public utilities mort-
gages and gilt edged stocks.

Attitude of Bankers.
Rankers are encouraging an Invest- -

mem movement and they sup-
ply of money In the country available for
actual Inveatment purposes is large

lenouah only provide for the further
foreign requirement! this market and
the needs of our corporations but also
for he needs of the Federal lovertiment.
which ill be the market for acconimo-Idatlo-

substantial amount even
there Is war, while It will require
very large amount war forced upon
us. Fortunately the country holds more
money than ever before hlsiory, while
the general credit position Is sound.
BUI this provides reason for the as-

sertion which Is heard some circles
In the financial district nothing can
possibly stand way of another
orgy of speculation the Stock
Cos nge.

the statement of the Fed-
eral Reserve Roard concerning Its atti-
tude foreign loans, bankers are not
going back a criticism of the remark-
able position assumed by tho board last
fall panicky advice beware of
foreign Investments, hut tney are. how-
ever, feeling extremely gralifled that the
hoard has come out strongly along the
lines adopted by banking community
St large, a reflection of which may be
found in the predominant sentiment
from one end of the t'nlted States
the other The hoard has squared Itself
with sentiment.

The announcement It a attitude
November was misinterpreted Is of Ut-

ile moment. The one Idg argument
that the highest hanking power the
country has just done something which
must appeal every American Investor
and to our hanking friends across the
water, while ii has straightened out
delicate International financial problem
brought about its unexpected autumn
warning to Rive foreign government
loans wide berth.

Reports last week from the various
trude cent res were bullish notwithstanding
the unsettlMtienf In rail transportation
and tits partial Interruption oversea
commerce tne submarine menace,
particular emphasis being accorded re-
ports the metal industry, which l

now even stronger than the record
breaking closing months of lfiin. if the
position "f the steel trade is not

referent's to the monthly (on
na-;- e or unfilled order atatement of the
United States Corporation which
was given out Saturday should clear up
doubts regarding tho jremarkable
strength of thla remarkable Industry.

FOR THE

and Other shares.
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11 1021a
It 86
17 7
2 136

Feb 30 1 1 7
Jan 3 2
Jan
Jao
Jan
Jan
Jan
Jan
Jan
Mar

4 0 16
5 1 36

1

4

I 1 20
IJ
t 100

1

Jan i n&ia
Mar I 188U
Jan 33 1 1 7
Jan
Jan
Jan
Feb

hj

Jan
Jan
Jan
Jan

6U

6U

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jaa
Jao
Jaa
Jan
Jao
Jan
Jaa
Jan
Mar
Jan
Mar
Jau
Jan
Jan
Feb
Mar
Jan
Jaa
Jaa
Jaa
Jaa
Jan
Jaa
Jan
Mar

4U Jan
Feb
Feb

Ha Jan
Feb
Jan

14 Feb
Jan
Jan

2a Mar

87g

04

28 Jan
BU Jan

Jaa
Jan
Jaa
Jan
Jan
Jan

Jan
3U

Jan
8 Feb

Jan
Jan
Mar

Jan
Jan
Jan
Mar
Keb

Jan
Jan
Jaa
Feb
Mar
Mar
Jao
Jan
Jao
Jan

Jan
Jsn
Mar
Jan
Jan

Jan
Jan
Jan
Jaa
Jan
Jaa
Jan

... Jaa
Jaa
Jan

24
Mar

Iia

Jsn
Jan
Jan

Jaa

8la

Ha
7?a

67t

Feb

Jan
Jan
Feb

Ota
07g

aia
37
ooi

Ha

It

Fob
laj Feb

7ls
214

Feb
Feb

Feb

Jaa

Jan

Jaa

Feb

Peb

Feb
sa

lis

84

678

M

6

04

99 1 07(
M 0 3U
21 1 OOU
It OOU
21 3 0U
34 6 2U

3 166
M
II

4 077a
M I I 07a
3 3 10

M 4 1

t 103U
3 8 04
t 8 1

M 1

It 184U
It 17 2U
10 14 is
I 4 14
4

M 180U
10 1 1 24
10 1 3 478
3 343t

34U
30
26U
6 33s
0 1

76
1 I 478

40 .

S 07U
It 4 7U

4 48
I 2 1

It 1 I

II 1 3
II 1 2AU
I 2
3 1 1

II 0 4
It 1 12
3 003t
I

3t 3 0
7 60U
3 1 1 74
--. 1 04
f 104

06t
0

II 1 0 I 7s

0
I I 7

41
21 I 00
M I 46

Jan 30 I 2OI4
30 I30
3

2434
I
a

II I I

I
344

3 40U
. 3 034

1 6
46
06

i 40
II 1 00
II 360

T 1 I

I 44
I 04

M 1 7 13t
I 1 46l
4

It 0 I l4
4 113

17 023t
4 I 1

I 3 8U
II 47
a 137

Mart 107
eb I I

7g

la

17

3 133
II 1 2 I

II 88
31 1 1 4
33 eou
84 1 0 6

3 1

I Feb
7 8
6 34
1

18 1. I I Mar 4 87S
43U Feb a

4 4U

ttm

047H
17U
78U

78

HIT.
Lowest.

Feb 08

Feb
Feb

Feb
Feb
Feb
Feb

Feb
Feb
Jtn
Jin
Feb

Feb
Feb

Feb

4

01.

Mar

Mar

Mar

Mar

1063a

0 108
4 4
3 1

1
3

4

I

Feb on
Mar 1123

Feb

Feb

Mar

Feb
Feb
Fob
Fob

3

10

3

23

i
II

3

3

30 U

II ia

10

i4

II

I6I4
aou
66

20ia
7014
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83
08tt

102

06
67
1

30
42
08ia
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o
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68ia
007b Feb U

Fob
Fab
Feb
Feb
Feb

Feb

7
I

7

Feb It 1 03
Feb J 6 2
Feb
Feb
Jan

Jan Feb
Jan Feb

001a

20U

8U

3U
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Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
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Peb
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20
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02
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.'..
23s

46

33

eo
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03
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17s 46
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Feb
Feb
Feb
Mar
Mar
Mar
Feb
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Jan
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Feb
Feb
Feb
Feb
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Jan
Jan
Jan
Feb
Feb
Jan
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Fob
Feb
Feb

Jan
Jan
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461a
eaig
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0814
eaig
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117

63
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IOO34 1044
37U

68U
OOU
08U
13U
IOU
sou

43
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72U

1118
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83U

eou
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3BU

48U
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Fab 11
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Mar 1

Feb 3

Feb I
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Jan 13

Mar I
Mar I
Feb
Feb 3

Feb I
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Feb
Feb
Feb
Feb
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Feb
Feb
Feb
Feb
Feb
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Feb
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21a Peb
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4ia

64

8I4

05a
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Feb
Peb
Feb
Feb
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Jao
Feb
Feb
Feb
Feb
Feb
Feb
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Pel)
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Feb
Mar
Feb
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Msr
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Feb
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Feb 3

Feb 3

Feb t
Feb 4

Jtn II
Mar 7

Feb I
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Mar
Peb I
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Feb 3
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Feb I
Feb 3

I
Feb 3

Feb 3

1

Feb 21

Peb 3

Peb
Feb
Feb
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I
Mar

1

Msr
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Mar

Feb
Mar
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614
64

4 14
40
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1

1

1

1

08
84

48

I
48

i
I

II
1
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I
3

1

I
1
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37
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a

I

1
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1 O
1 1 2

1
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0 1
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3

3 l

i oo
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2 0U
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1

20
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1 1 2U
Feb

Feb

Feb
Feb

Feb

Feb

Feb

Mar

Feb

Msr

370a
OOU
0670
16U
I 8

1 1 3U
1 6684

1 OU
3378
70

1117
15 1 06
21 130
I 363t

36U
3
20
4
40
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68

1 108
2 38U

10 2 0
3 04
3 34U
31 4 1

II 1 7
17 I 001alio

2 110
J 18
1 esu

82U
1 00

62
44
34
60U

107
14 1 60
II 1 O I U

3 364t
It 86U
14 I 384
II 22734

8 I I U
3 22

17 06U
113 1

I I

2i 12!)
7 1 8U

1 0
307a

4 U
e

6 2
86
374
30
I

3 7

06
28

II .1 OO

1240
10 8

4 3
103
16 1

00
8 8
O I

I OS
7 Al

Ill's
8734
4
OOU

102
10 1 1 7

7

11 1 12U
1

76U
Mar I 1 1 OI4

Jan 25 OOU
Jan 34 1 06
Jan

Jtn
Feb
Feb
Feb
Feb

Feb

eo

6U

eu

7U

8U

4I4

IU

034

70

6ia

11 12 7U
1 100

II 7 8U
I 48
I 1 3U
I 36U
j 3 7U
1103
3 3 3
I 04

1 14
81
a

eou

Plr.
Yield. Stoekt. Salea.
6.4 2 Jewel Tea pf
6.4 7 Jullua Kayaar
6.3 6 Jul aaysar I pf

Kan llty go 000 82a
7. 40 Kan City So pf ... 3)0 64O4
7.08 Kelly Spring Tire.. 4 OIU
6.6 0 Kelly Spring Tire p
13.1 I Kennecott 04930 4 7 4

6.84 Kings Co L A P...
7.0 lark Steel 2J0K) Bolt
7.07 Laclede Oaa

Lake Erie A W. . . , 300 I I Bia
Lake Erie A W pf.

8.14 Lee Tire
7.3 0 Lehigh Valley
4.80 Liggett A Myers.
0.8 3 Liggett A M pf . ..

Long Island
Loose Wllea

7.78 Loos Wllea I pf...
Loose Wiles 3 pf...

02a
LorlUard Tob loo 2 0

8.00 LorlUard pf. .. 100 I I 0 110
0.60 Louis A Nash... 1 268 1 26
6.08 Mar. ay 800 8 0U SO
6.26 Markay pf 700 66

Manhattan Beach
0.6 I Manhattan
6.7 I Manhattan Shirt

Marine
Marine pf 11500
Mathieson Alkali

1 8.0O Maxwell Motor
0.8 6 .Maxwell M I pf....
1 6.00 Maxwell 11 3 pf..
7.8 7 May Dept Storm.
e.Al May Dept Store i)

Max Petroleum
8 .6 0 Mas Petroleum pf
14.41 Miami Copper...

Minn A St L now.
8. M St P S 8 M.

A Tex. .

Kan A T
Mo PadBc
Mo Part Be wt
Mo PadBc pf

3.8 6 Montana Power. .

Montana Pow

4120

43740

Tob

Cos
Cot 66

(7700

84
Mo Kan
Mo pi..

wl..

pf.

27ia

644
631a

07ia 07a

8U 0W

7ia

6

6.0 0 National Biscuit . . 116
0.74 National Biscuit p: 100 123

OOI4

217)

414

0 at 8t L
6. O Nat Cloak A Suit.. 100 83
6.4 N doak A
0.0O NaUcnal Lead UN .'.ku
6.3 National pf., 300 2
112 7 Nat E A H 411 ;f7g

Nat K A 8 pf... son o I

Nat Ry Mex pf.. I 6
Nat Hy pi

8 Consol 14 u 2 2 0
N 0 A Megfax

7.26 N V Air Brake...
0.1 8 N Y Central

M Y Chi A St L...
N Y CbiAStL 2 pf.

148

NY Dock
NYNHA !!.... 4 4U

lint A West. 1100 k3Sl
Norfolk South
Norfolk A West... two 121)
Norfolk A West pf. SOU

7.4 8 No American Co.. 8
6. 7 8 Northern Pacific. .

NovaScoStlACC. .

3.37 Cities Gas..
Ohio Sup 200)

Ontario 1300 eot
2.07 Owens B A M .. I

6 Owens B A M pf
Mall 79 10

Pacific Mall pf
Pacific Tel A 3 U

0.18 Tel A Tel of
Pan Amer Petro pf. 0

6.07 Penna 30110 643a
6.18 Peoples Oaa 9400 003i

Pare Marquette w 2
Marqpfwl

PereMq prior wl
Peoria A Las tern

8.33 Pnila Oo
Pitta c c A St L.
Pitta C OtsP'ii pf.
Pitta Coal of N

4.48 Pitts Coal N J
Ft W A

7.00 Pitt Steel pf.
8.68 Pressed Steal Oar.
6.73 Pi ess lid Steal Opf.

0 Pub Bar Oor N J..
4.8 7 Pullman

Quicksilver
Quicksilver pf

10.08 Ray Consol
1 Rwy Steel Spring. .

7.14 Ry Steel Spring
7.38 Republic steel
6.77 RepubUc Steal pf. . 1100

4.30 Reading M453

0 Reading
Reading
Royal Dutch
Rutland
Seaboard
Seaboard L pf.

3 64
0.60 Sean-Roebu- pr..

8 Sbattuek Co..
0
6 pf. . .

1 8.6 Saxoo Motor
Bt L A Fran. .

Bt L A 8 F pf.
StLASFCJKIea

L Southwest. . . .

Bt L Southwest pf.
6.48 Southern Paclfle...
10.04 80 P Rico Sugar.

4 P Rico Bug
Southern Rwy
Southern Rwy .

Milling
Milling

Stewart
Btudebaker. 13100 100

8. Studebaker
10.70

Cop
4.3 3

710)

I2J0

RB

An

land
PadBc

7.0 0 Ave 1200

Tobacco ITod l6oo
7 07 Pr.sl pf.

Tol St L A W
Transura Williams

6.4 7 City R T ..

6

oo

R T pf.
Tnderwood 0 U
Underwood

Paper I

6 BagAPaper
Pacific 3 0
Pacific pf. ..

United
United Stores

'la
M United ..

3 .4 6 United
United in un .d pf.
United tin

Rwy lnv ....
Un Rwy lnv pf...
U 8 I Pip... 41U

0 Oil U S P
Un
U 8 Ind Alcohol

7 U S Ind
C S Rlty

8 Nmcltinx A 1I90

0.0 CSSmeltlngA Refill
US Rubber

7.3 U S Hubber
4.4 0 If 8 Steel
A U 6 of ....
8.7 Copper

I ati Securities
7.4 I

7 .3 4
I OA O
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8.2 I) Wabash A

Wabaah pf B
Wells-Parg- o

O Waatlnghuuse
VVcMtiughouse 1 pf..

Maryland..
W Maryland pf. .

6.2 1) Tel...
Weyinan-Bruto- n

6 Wilson .

Wheel A L
WheelALErte pf. .

Motor
Willys Overland

7 Willys Overland
Wisconsin Central

0.0 7 Woolnorth
0

WurthlngtonPA
WorthIA II
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23

I

83 021

300 1

300

l7
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MOO

MO
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4400

2

74
3

100 1 1

4
MO

1

H
100

40
1

3
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pf.

I 1 I
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1
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100 4 s

I
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78 pf IMO
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4
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100 32 22
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-
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0.4
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0.7
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ig
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0.0
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Cast

7.0
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Erie

8.0
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Wilson

7.03 White

worth

'8 13

U

100

04
A

24l)ii

600 H ft.
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lame week 3.817 shares

taU

-- Week ended
High.

I 2

1

1

1

U63a

0414
07

Alg

7.8
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0
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O
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2
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1
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3
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l

I
6 34
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2
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8
0
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1
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O
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1 1 021a 1 U3U
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1

64 --
08

I 0 0

8IU 7
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824 82

OOU 02

4.70 437a
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33 asu
2 7

68 03U

06

26U
OOU

Motor

23

40U

oo

a

7

1'n

Union
Alloy

7 O

4

13,

1.14

81)

3

67

23

00

31

06

27
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17,

1 3BU

4&U

20

26I4
02U I
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DO

20I4
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01)

13
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42U
2il 2(1
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U

2214
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2SI4.

03U
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627a
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02U
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047g
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OIU

SOU- -

02U
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1- 4-
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32U
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20U

07U
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7g
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U
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I2
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12 12

S3
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7
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U
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4 4 6U4- -
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0
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08l

0
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o

2

6
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2
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0
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4
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r
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2 1 t
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60
0 3 f
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8
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8
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3
IU

Feb
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3
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-

4U
U

7U

--
7U

118

1

B

ou- -

au
a

t

4

24

SU

4U

If!
81a

IJ

jU

aia
07

34
634

Record of stock sale.
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u

u
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Jan
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Jaa
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Jan
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2
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3
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6
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0
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6
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Jan M
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Feb
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3
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3 14

6
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8
3 0U
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Jan 6 8
Jan
Jan 4 8
Jaa It 13
Jan aau
Jan 03
Jan
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Feb 4I
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Jao JO 7 0U
Jan 21 00
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Jan 17 It. (ii.
Jan 17 lio'..
Jan iim
Jan 2t
Jan
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Jan 23 6 73
Jan 11:14

Jan 4 8
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U Jan 23 loau
Jan

33 Jsn 33

Ig, Jan 20 0 6
Jan I
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I 1 1

I
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